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PART 9000 [RESERVED] 

PART 9001—SUPPLEMENTAL STAND-
ARDS OF ETHICAL CONDUCT 
FOR EMPLOYEES OF THE FEDERAL 
HOUSING FINANCE AGENCY 

Sec. 
9001.101 General. 
9001.102 Definitions. 
9001.103 Waivers. 
9001.104 Prohibited financial interests. 
9001.105 Outside employment. 
9001.106 Restrictions resulting from employ-

ment of family and household members. 
9001.107 Other limitations. 
9001.108 Prohibited recommendations. 
9001.109 Prohibited purchase of assets. 

AUTHORITY: 5 U.S.C. 7301; 5 U.S.C. App. 
(Ethics in Government Act of 1978); 12 U.S.C. 
4526; E.O. 12674, 54 FR 15159; 3 CFR, 1989 
Comp., p. 215, as modified by E.O. 12731, 55 
FR 42547; 3 CFR, 1990 Comp., p. 306; 5 CFR 
2635.105, 2635.402(c), 2635.403(a), 2635.502(e), 
2635.604, 2635.702, 2635.703, 2635.802(a), 2635.803. 

SOURCE: 75 FR 52611, Aug. 27, 2010, unless 
otherwise noted. 

§ 9001.101 General. 
(a) Purpose and scope. In accordance 

with 5 CFR 2635.105, the purpose of this 
regulation is to supplement the Stand-
ards of Ethical Conduct for Employees 
of the Executive Branch contained in 5 
CFR part 2635. The regulation applies 
to employees of the Federal Housing 
Finance Agency (FHFA). Employees 
are required to comply with 5 CFR part 
2635, this part, guidance and procedures 
established pursuant to this part, the 
regulation concerning the post-employ-
ment restriction for senior examiners 
at 12 CFR part 1212, and any additional 
rules of conduct that FHFA is author-
ized to issue. Employees should contact 
the DAEO if they have questions about 
any provision of this regulation or 
other ethics-related matters. 

(b) Cross-references—(1) Regulations. 
FHFA employees are also subject to 
the regulations concerning executive 
branch financial disclosure contained 
in 5 CFR part 2634, the regulations con-
cerning executive branch financial in-
terests contained in 5 CFR part 2640, 
and the regulations concerning execu-
tive branch employee responsibilities 
and conduct contained in 5 CFR part 
735. 

(2)(i) Statutory restriction. Section 
1319D of the Act, 12 U.S.C. 4523, pro-
hibits the Director or any former offi-
cer or employee of FHFA who, while 
employed by FHFA, was compensated 
at a rate in excess of the lowest rate 
for a position classified higher than 
GS–15 of the General Schedule under 
section 5107 of title 5, United States 
Code, from accepting compensation 
from an enterprise during the two-year 
period beginning on the date of his or 
her separation from employment by 
FHFA. 

(ii) Notice to employees. The DAEO 
shall notify employees on an annual 
basis of the rate of compensation that 
triggers the subsequent employment 
restriction. 

§ 9001.102 Definitions. 

For purposes of this part, the term: 
Affiliate means any entity that con-

trols, is controlled by, or is under com-
mon control with another entity. 

Designated Agency Ethics Official, or 
DAEO, as also used in 5 CFR part 2635, 
and ‘‘alternate DAEO’’ mean the indi-
viduals so designated by the Director, 
FHFA. The DAEO is responsible for 
designating agency ethics officials and 
ethics designees, as such terms are 
used in 5 CFR part 2635. The alternate 
DAEO acts as the DAEO in the DAEO’s 
absence. 

Director means the Director of FHFA 
or his or her designee. 

Employee means an officer or em-
ployee of FHFA, including a special 
Government employee. For purposes of 
this part, it also means an individual 
on detail from another agency to 
FHFA for a period of more than 30 cal-
endar days. 

Enterprise means the Federal Na-
tional Mortgage Association or the 
Federal Home Loan Mortgage Corpora-
tion. 

Federal Home Loan Bank or Bank 
means a Bank established under the 
Federal Home Loan Bank Act; the 
term ‘‘Federal Home Loan Banks’’ 
means, collectively, all the Federal 
Home Loan Banks. 

Federal Home Loan Bank System 
means the Federal Home Loan Banks 
under the supervision of the Federal 
Housing Finance Agency. 
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Regulated entity means the Federal 
National Mortgage Association and 
any affiliate thereof; the Federal Home 
Loan Mortgage Corporation and any af-
filiate thereof; or any Federal Home 
Loan Bank; the term ‘‘regulated enti-
ties’’ means, collectively, the Federal 
National Mortgage Association and 
any affiliate thereof; the Federal Home 
Loan Mortgage Corporation and any af-
filiate thereof; and the Federal Home 
Loan Banks. 

Safety and Soundness Act means the 
Federal Housing Enterprises Financial 
Safety and Soundness Act of 1992 (12 
U.S.C. 4501 et seq.), as amended by the 
Housing and Economic Recovery Act of 
2008 (HERA), Public Law 110–289, 122 
Stat. 2654 (2008). 

Security means all interests in debt or 
equity instruments. The term includes, 
without limitation, secured and unse-
cured bonds, debentures, notes, 
securitized assets and commercial 
paper including loans securitized by 
mortgages or deeds of trust and securi-
ties backed by such instruments, as 
well as all types of preferred and com-
mon stock. The term encompasses cur-
rent and contingent ownership inter-
ests including any beneficial or legal 
interest derived from a trust. Such in-
terest includes any right to acquire or 
dispose of any long or short position in 
such securities and also includes, with-
out limit, interests convertible into 
such securities, as well as options, 
rights, warrants, puts, calls and strad-
dles with respect thereto. The term 
shall not, however, be construed to in-
clude deposit accounts, such as check-
ing, savings, or money market deposit 
accounts. 

§ 9001.103 Waivers. 
(a) General. The DAEO may waive 

any provision of this part upon finding 
that the waiver will not result in con-
duct inconsistent with 5 CFR part 2635 
or otherwise prohibited by law, and 
that application of the provision is not 
necessary to ensure public confidence 
in the impartiality and objectivity 
with which the programs of FHFA are 
administered. Each waiver shall be in 
writing and supported by a statement 
of the facts and findings upon which it 
is based and may impose appropriate 
conditions, including but not limited 

to requiring the employee to execute a 
written disqualification statement or 
an agreement not to acquire additional 
securities. 

(b) Waiver of prohibitions relating to 
ownership or control of securities. The 
DAEO may grant a waiver permitting 
the employee or the employee’s spouse 
or minor children to own or control, di-
rectly or indirectly, any security pro-
hibited under § 9001.104, if, in addition 
to the standards under paragraph (a) of 
this section: 

(1) Extenuating circumstances exist, 
such as ownership or control of the se-
curity was acquired: 

(i) Prior to employment with FHFA; 
(ii) Through inheritance, gift, merg-

er, acquisition, or other change in cor-
porate structure, or otherwise without 
specific intent on the part of the em-
ployee, or employee’s spouse or minor 
children, to acquire the security; or 

(iii) By an employee’s spouse or 
minor children as part of a compensa-
tion package in connection with em-
ployment or prior to marriage to the 
employee; 

(2) The amount of the prohibited fi-
nancial interest has a market value of 
less than the de minimis amount set 
forth in 5 CFR 2640.202(a); 

(3) The employee makes a prompt 
and complete written disclosure of the 
interest; and 

(4) If the employee is required to dis-
qualify himself or herself from certain 
assignments, the disqualification does 
not unduly interfere with the full per-
formance of the employee’s duties. 

§ 9001.104 Prohibited financial inter-
ests. 

(a) General prohibition. This section 
applies to all employees, except special 
Government employees. Except as per-
mitted in paragraph (c) of this section, 
an employee or an employee’s spouse 
or minor children, shall not directly or 
indirectly own or control securities 
owned, issued, guaranteed, securitized, 
or collateralized by a regulated entity. 

(b) Restrictions arising from third-party 
relationships. If any of the entities list-
ed in paragraphs (b)(1) through (6) of 
this section owns securities that an 
employee is prohibited from owning di-
rectly by paragraph (a) of this section, 
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